
BANKS ARE STRONG,
BUT FACE ISSUES

Have Supplied Ample Credit at Low Price, hut Meet
Hostile Criticism.Sound Central Banking Poli¬

cies Needed to Avoid Dangers.
I'ecuiiur piohlems undoubtedly

must bo faccd by the Federal re¬
serve system anil Its mcinlHT banks
during the coming year. The (act
that conditions have developed on
the wholo more satisfactorily during |!!'«» tlian hail Ikm ii expected, anil that
the- banking system an a whole in
now In an exceptionally strong po¬sition Is made clear by an analysis
of rum lit reports to the Kfileral It" -

servo Board, as well as by the *!«. II-
nit« statements to that ..If. t found
in the report of the Secretary «. r
tin; Treasury. Mr. Mellon point: out
that there has been ;i very substuii-
ii.il Inrrvuso in 11 <|tii«l11y, lons-tcrrn
and frozen obligations being reduced,
while t ho Federal reserve hanks
tliMiiscI vis have shown remai kabbt
power to contract. Just as they have
previously shown uiiuj-u.iI capacityto r xpand.

Ilnnk srr«ler I ni| uc»f lour d.
The jear ban also been a pe.riod of much happb r and l» tier re.

latlonsliips than was l.il'l. .v or
none havt i|u-xfioned the adequacy of
the banking m rvice that has been
rendered to tin- community. Money |late.i have !>. . n low and credit has
l.een so ahundant to all legitimate !borrowers that It was not even iieces- jnary lor reiierve banks to rediscount
itmntlg themselves, as they have been
In the habit of doing during the pastthree years. Tills ought to have
brought about a much more saiisfac-
tory legislative situation, lail insteadof that il is probably true that there |has never Ik en so great a multitude
of hostile bills in CoTigr«-ss as there ]arc today. Indeed, with tlw m.slonJust openlns work has alieady been
begun upon a rural credits tneiisure
whi< li may result In something al¬
most n i > p r . ."i <11111k disaster should it
lie allowed I" become law on thelines already indi-atiil. Whether it
will do so or not is still uni . rlain.
nut in i b«- infantum (as alreadyMuted I 'be vear lfi'JJ has b« . n a
period of UI|I|'H -1 Ion' d eillcb-ncy Inbatikin,; n-rvl in practically all [parts of tip country.

V*lcin I'ncr* Dnnger*.
Thi-ii :. uiidoiibtcdl: ri -ogn11'.>tii inoflli ial cire'i ..f danger.- bv which jill. I.a nkttig system s lonfroiitnl

and as a result a Mrong d ispocltion .
evidently exlv's among pdr
try to pi at* t li.
wli h h I .in towa rds
tlil> attltlHl- prevalent. II
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^I'lidrrins of i.nld.
'I'ii ||IH M :¦ II . in In r it s- wis.s

i I t allow the vast g..lii a.
Lunula t... |o li- one - altered
iii'ou^h 'Ii. o'jntry merely in ord- r'

to prevent "an unduly high ratio"
i nil t .ts.lt -it ri «-i v . lunli*
do- not - . on ilii surfac.- to ;ci-
II.t I.I t V 11 at.-VVel- If the gold
v . :. normally ours anil . Oiilil be
x ; . t. . 1 t.» ii m.ilu hi i. i ill-tinit .¦'. yth ii- might be ftrpiimiiit for th.s

policy but the- kuM is ii"t ours in
an. tin. s'use. and r may !>. vary,
reasonably xpccted tint the tim>

¦ ill imi in the * a r I > future when
w. -hull In- calbd ..!! to transport j.i substantia: par: of it to foreign Ii-oimtrlf hi order to pet hack to a
lootiii_ if sold !. dempt ion. That
lieins tli. case, th- plan of sei kinsto pa out the metal now b.-itiK ap-
i i . ill* Treasury appears in-
-leasliitflv 11 * --.'.tollable The j.o.d
itiisllou l probanly one that will
have t.. di.alt with In soim ,«tat«s-
niaiilil- v\ a :n tin :i"ai tii'.ur.. !t
has t.ot been ib alt with in that way.liitis far I Mil 10^ the war vv.- pur- i
silf-d lio policy of ae ou in ula t inc

. on!-' v .ns" gold, and since the war,'>r policy has been such as to com¬
pel foreign countries to pay.us in
cold «..» mm It as possible. The re¬
cent Korilney-.Mci.'umber tariff has
. arried this policy to an extreme
I init. and should it be kept in ef-
tei t will undoubtedly result in stil!
further enlarging our gold holdingsAt tlio same time, however, we
soek to pay out the gold, although
we all recognize that a good ileal
of it must go back to Kurope if
European countries are to be able
to git back to the specie standard
at any time in the near future.

Membership of Kedernl llcserve.
The hazards of the coming year

are not entirely international, nor
. do they relate wholly to legislative'

matters. There in undoubtedly a
v growing feeling of dissatisfactionwith the Federal reserve system. Thisis seen in moderate withdrawal ofmembers and failure to expand tiiem-hership further, but it is more evi¬dent in the dissatisfaction whichhas led to efforts to break downthe par collection system and is like-

ly to bad eventually to a demand onthe part of country banks for legis-lation looking in that same direction.Apart from this, is the fact that not
a few members of Iht system havebeen repelled by the. political atti¬
tude of me administration t.twards
it and are today inclined to with¬
draw, ill liie absence of a generalrevision of policies and also of meth¬
ods on the part of those who are
now in authority. It seems likelytlial a very considerable revision of
our banking policy may become need¬
ful in the near future.

Itranch Hanking Complicntlnnn.
Included in suc.h revision of bank¬

ing policy is likely to be the present
s (nation as to branch banking. Theruling nf the l-'ederal Reserve Hoardand the i nipt roller of t lie Currencyhive been distasteful to varioushajiks. although for very different.¦¦.iiiorts in different cases. In some
v . the objection that has been

to sundry of (lie rulings mayi tribute of respect to them. That
not alter the fact thai the dis-

. ...-.tion remains, and that If itiilil continue very much further itid not be unreasonable to ex-
. i to see the Federal reserve sy-»-*in considerably weakened throiiK-i.thilrau als from membership. Suchit lull-!, wals in some districts mightl.e Milliclently numerous to hurt the

system very badly by diminishinglis prestige. Thia»would be especi¬ally tru# in view of the fact thatCongress is Just now endeavoring to
extend the borders of the system bylotttiiK <|own the bars to tho admis¬
sion u( State banks that arc not at

present eligible. Some m lion seems
to be culled for as a feature of 1SU3.

A CoiiM|>|«*uwun Kollurr.
One point In whit-It the banking

system of the United States lias
wTfl a cotisiili'uoux failure as
demonstrated |>y tho experience of
the past j'i'iir or more in .seen in co.i-
in< tion with for. inn trade. Not onlyhave \vi. neglected a great oppor¬tunity to develop foreign trade, hut
our system of branches lias appar-
..ntly hern iiimiitisfactory in Its
methods and mauag< nn lit. aw illuy-
I rated h.v the dei-iine in the number
of mk Ii forelKU branches and the
li>*. nln« volume of foreign business
Willi h i ur hmUs have, hern willing to
take on. In I his the Kederal rrst rv<:
f >.-»«. r11 has also in . n at fault, wince
it has failed to do anything to help
I >1 II. id'-, except . .rcaSS Oll.'l I |y tojili.s-'ount mhii'' hills KriiwItiK on' » l
foreign business When stated inj
I' rin of dollars. Iteports from
abroad. originating with trustworthy
observers, seem to demonstrate tii
fa« t that t lien is only a lessening
regard for out hanking and fina nri-i 1
s>stem In other countries and that
our withdrawal frotn branch under-i
takings and the contraction of the jvolume of business relating t. . 4
foreign trade have been fully not<'d
flsi where and have, tended to cur-
tall such standing as we already had
in flnaneial markets at large. Howl
to eorreet this and to get bark Into
the business of providing for our own
foreign trade appears to be rjulte as
murli a problem at the dose of 1 ?!'J
as It ever wan before,, but it is a
problem which obviously will have
to be settled in .some way and at no
v» ry d 1st a n t date.

I'nrm ( ri'illln Present Danger*.
A fresh adjustment of the hanking

system so as to provide for what Is
calh d farm credit seems also to be
I>: artically certain w ithin the near
f.iture. The tinkering which has al-
ready In « 11 done through the War
l''.i.anri> 1'orpoi atiou mid through
various trinporaty expedients of one
"''ii or another has made little
latigr |:i tli- methods of financing
farmers 01 ratll< ralset.s and does
not ..".¦..in likely t jiroduc much. The
War r* h[hi '"orporation drawing
it'.r H-. < nd. w h 11 . at the same time
tin power >.' the radical bloc in Con¬
gress |r being ev. rt»'d towards the
getting <.f broader eredit facilities
I"' il f irmer To tlil.i in the ,th-
s«ra--t no ..11.. obje. is. hut. on Hu¬
ron trft ry. evorj one approves of it.
I'll, difficulty is found when effort
l*- 11 .1 d e to Mm! r>u! exactly what Is
want' >1 ii- .1 means of providing for
t h< farmers' n. < s -11 ics.

\ to trii- then i> apparently no
... *¦' r.- 1 of o;..nlon and t ie danger

of the 111 a 1 on grows out of the
that nearly ail farm . rrdlt

. ii . . appear to base themselves
"pon t . idea >.f making long term
.r diihtful paper automatically
. I s-'' it 1 <¦ e 1 v banks, thereby
coimp.'li :i« the commercial enter-
i'i i" .. 01 tin- s.iv.rs and investors of

.- !¦» carry, through the
'.''dl:;;n banking. credits which

.. of 1.1 vvrtat questionable vall-
d<iy and vviii |i therefore should be
crutinir.e! with exceptional care.

II .. ill-. If t V s sin,||<(] |,(> done
>. uub legislation and if the provl-

" tins <mi. ted into law should
!. .1 tuall .ariied into practice, the
01. e.||i|i.||c( would be to put our

I anklng sv s.* 111 Into th.* "frozen"
condition which lias been so fre-
. r.entl comjilalned of in times past.
This danger both in tie legislative
form and afterwards in the adminls-
M.itlve n - pert would clearly have to
be met by the hanking system with¬
in a short time.

fortune Versa* (iiinil Hanking.
The success of the l"nited State?

ti its financial policy of late years
ha* lie, n the outcome of rare good
fortune rat he 1 than of really cap.
aM# banking. The accumulation of
gold i*i the I nited States has been
automat:.- and not the outcome of
the a laotation of our financial policyto ti,( situation in other countries.
The overcoming of inflation after the
war was rendered possible h.v the
fa 1 Ilia* v\»* had at that time a cap¬able set of men m positions of finan-
ci.il authority under the government
and of the.r determination to pre¬
vent absolute disaster from occur-
ring :¦ s a result of continued priceinflation. 1* or all these reasons we
have gone throu; li the year 1922with less suffering and with greaterand fastr r progress towards reconr
.triietlon than perhaps any other
country. Apparently we are now ap¬proaching a situation where much
more capahlu management of our
hanking system will be. necessarybecause larger and more seriousproblems must be faced, while at the
same time this situation coincides[with a state of things, domesticallyspeaking, in which there is a seriousdanger of political interference or
even attack upon the hanking sys-lent. This comes just at a juncturewhen s.-r o'is decisions must betaken
and when therefore there is need of
unusual support and countenance onthe part of the executive.
The tirst months of 1923 will tbrow

light upon certain of these Question*-
and with this amount of information
in hand it will then be possible to

rcsec much more clearly a d posi¬tively the steps which must be takenby the banking community in tho ef¬fort to protect itself against danger,
as well hs in the attempt to renderthe service necessary for the
strength.»ning and defense of exist¬ing conditions.

If--, hv .V. V. livening Tost. Inc.)

DOMESTIC EXPORTS
OF COAL DECREASE

I Ry Associated Press.1WASHINGTON. Ore. 30..Domestic
exports of coal for November aggre¬gated 2.058,215 tons, against 1.408.1S«><ons for November last year, accord¬ing to figures made public today bythe Department of Commerce.
The total exports for last month

(represent 1.61S.037 tons of bitumi-
nous and 4 10.208 tons of anthracite,while the exports of bituminous in
November. 1 f»21. were 1.078.80(1 tons
and of anthracite 329.380 tons.
The total coal exports for the

eleven months ending December I
were 11,907,t»2t tons. Kxports for the
corresponding period last year were
23,i592,liS9, the difference being trace¬
able. according to ofllcials, to last
junimcr'a strike.

Cnnndlnn Kx ports Increase.
WASHINGTON. Dec. 30..Canadianexerts to the United States for Oc¬

tober, tho flrst eomplote month In
which tho new tariff law <vas effec¬
tive, totalled $32.8SfL109. compared to
$26,015,476 In tho sr^no month of laat

CRUDE OIL YIELDS MOKE GASOLINE
t*r oanl

1916 1?1» 1920

iitio .

1*81 19ZZ 15W
Thr Iiart n'oovo shows (h

tiiiaolinb iiroilucotl to crmlo oil ron-
miiik<1 iii the L'riit«-«l States liy
'planers from !!<1S to IfU-. with the
last qua I tor of 1!)22 ami the fmir
. Iii.«rt ers of estimated. The
iiirvf, therefore. reflects our steadily
i»crca.sli*K ability to convert a grow.
IiiK l»CliCtitaK<: of til'' cril'ln oil hii;i-
|»ly into uasch no. The troiol of the
growth of this facility is ln'li«^ftt« »1

MEMBERS OF LABOR BOARD
SHOULD REPRESENT PUBLIC

Partisan Representation Should He Abolished.South¬
ern Pacific Is Contemplating Heavy Expen¬

ditures for Equipment.
Kin r isfto railway t.'jsps hav in-

crcasul 1V» per cent, while whole-
sale prices luvc increased r* 1 per rent
and railway freight rates only HO
prr cent KlniT 1 fi1the year just
before tlif Kuropcan war. railway
wages havi> gone up 11'.* per cfni an<l
railway freight rat on .0 per cent. or
.not quite half as tnurli. As the rail¬
roads n»>j!«t pay wagos from proceeds
of rat's. It is obvious these can be no
upward (rent! of wages without aii
increase in freight tatrs and that,
conversely, to increase or maintain
revenues a fall in wages tnusl pre¬
cede reductions in freight chargcs.
Although railway traffic, measured l>v
car loadings. has been wry high for
?nine months. tu.t returns from rail¬
way operation liavf bi < n uns.it ist'ac-
tory. due to t?te disproportion of
w.«ge« t>> freight rates, The net op¬
erating income for the tlist nine
inonth» "f | was le»« than 4 per
cut on valuation of railway proper¬
ty, although tlu- Interstate Commerce
Commission considers .*.,.75 per cent a
reasonable return. To moot this sit¬
uation. if there is no rise .»r rates
or fall of wages, the carriers should
not be forbidden to practice every
legitimate economy, such as contract-,
tug f"t' wofk at the go'ng rates of
wages, which are |r»wer than the in¬
flexible Itailroad I.abor l?onrd stand-jaril. an<l the establishment of piece¬
work. It l« feared tin control or;
rate* will be governed by political
¦onsiilerat ions. a« the railroads to-,
d.iy ,,re the football of politic*. A
heavy reduction in freight rates was
made effective only an recently as |July 1. 1022. although the net oper¬
ating income for the lirst half of 1022
at the prevailing higher rates pro-J
duced only t It per cent upon the
tailwav valuation fixed by the Inter-1
.-tale Commerce Commission, with
necessary adjustments fo r subse¬
quent betterments.

AliollnK I'urtlsnn Iteprrornf ntion.
Partisan representation on the;

lla ilroad I.abor Hoard should be;abolished, all members should rep¬
resent the public, and to secure such
a relation of income to outgo as to
make the payment of established
wages possible, the c >ntr<>l of both
should be vested in the same body,tlie Interstate Commerce Commission.
The roads have, with fe\» ex'-ep-tions, recruited their shop forces

quite up to. and in many cases
; bove, t.ormal. They have not yetbeet, able to make good the quip-men* maintenance deferred by tliejFederal railroad administration.
This is shown bv the following table
giving ,.c percentage of freight cars
requiring repairs in January, lOlS.when the roads were taken over bythe t'nited States government; in
July, 1021. when the railways, after
return to private control, had suc¬
ceeded in restoring the home lines'
cars to home rails that had been
scattered all over the country: in
July, lfi','2. when the shop strike be¬
gan. and on November 13. 1922. the
l.ist date available when shop forces
had been substantially restored:

for cent of
unserviceable

I>ate. freight cars.
January, mis 5.1
July. 1021
July. 1 f«22 HI
November l."», 1022 10. <

I believe the physical condition of

'the road1? to be fairly satisfactory.I They liavo devoted a somewhat larger
5liarc of their revenue to mainten-
a lire » f way a tul structures than
they normally do, having spent 135
cent!" from each dollar "f their gro?«
revenue for this purpose in the first
nine months of an Increase of
1-..* |it cent compared with about
1. onts expended iit the so-called
't.st period" preceding Ktderal con-
trol. whi'ji conditions were assumed
to he normal.
The Southern Pacific Company !s

contemplating very h"ea\y expendi¬
tures f<>r row equipment, having con-
tracted for locomot I y. .? passenger
cars. refrigerator, and other freight
equipment to lie delivered next year,
which will cost it about $2'.n00.onrt.
It- rail contracts are likewise g«-n-
toiis. involving an expenditure of
J.'..fl00.©00. anil cloje t.> J1 ftfl.nnft.flOO
will be expended for f :el and other
materials normally used in opera-
t ion.
,The average annual net operating

income for ilie five years comincnc-
ina with 1!MV when the roads were
taken over by the government, has
amounted to only U.6J per cent upon
the investment in road and equip-
nient, or les* than half the rc'urn
v.! jch the Interstate Commerce forn-
mission retards as reasonable. This
condition has militated against new
construct ion or normal additions to
equipment. It i-- ho-i.-d conditions
next year will be sutuciently favor¬
able to permit ti e railroads t«» pur¬
chase the normal quantity of equip¬
ment. which would cost them about
J.ici'i.n.-.r., N'or ih,<! betterments, ad- jditions and improvecnts of other
l itids should raise _ihis require-
liicnt to close to $ 1 .nno.noo.onfl for
new work which must be financed, in
addition to takins care of niortgaccs
maturing during the year agsregat-
ing JitR.OOO.nOfl. Reductions in rates
or other unfavorable conditions
would, of course, reduce materiallyt lie amount of improvement worn
done.

>1 ii k t (irl nennonnble Return.
I'nless the carriers are allowed a

reasonable return upon value of such
extra equipment they can hardly be
expected to provide the equipment
needed to move without delay maxi¬
mum tratlic of a short peak period.
when such equipment will I e idle for
the remainder of the year; to avoid
rat- shortage, co-operation of ship-
pers and the general public with the
railways is most desirable in order
to handle railway traflio more even¬
ly throughout the year by creation
of adequate storage facilities, re-
plenishing the stocks of materials
in tlie less busy months, etc. Car!
shortage can likewise be minimi/.rd.
if not eliminated, by co-operative ef-
fort on the part of j-hippers and the'
railways in securing maximum ertl-
ciency from the available equipment.
This embraces loading cars closer to
their marked capacity.a matter
largely in the hands of shippers.
reducing delajs in transit as much
as possible and reduction in delays
at terminals ly prompter loading
and unloading.
The maximum car shortage report-

ed in I!*!':; was 17T..flno, tigure cquiva-
l< nt to but little over a days loadings
when l.nno.ono cars weekly are load¬
ed. Such a delay in the peak of busi¬
ness activities is surely not alarm¬
ing

I believe that the tentative plans

\ jikkk's wishing vor a m:w year fi ll of
\ HAPP1XKSS ami prosperity

| BROWN BROS.
(Tho Winchester s(orc)S

:i!)H WilliumslHirg Avcnne
$ goodyear SERVICE station
; llnnhvnjc, Accessories* (Mis mul Gasoline

Announcement !
* we have moved into our new

location at

Graham and Broad Streets
where we WILL maintain the
same high-class service

Minter, Mills and Weiler
Motor Corporation

Madison 6347

fur consol nl.i t ion . »;" the interstate
. 'onimiTic Ci)!iiiiii.s5ion arc superior
to others that hiivo" l><*en suggested,
because, to It.s language. it Im'
"sought to minimize. dismemberment
of 'MstitiK lines or n.vstom.i." This
condition is vital to llio success of
any ^ '>i, (>ii(lall"ii plan.

Tin- most pressing problem in con¬
nection with th<- transportationsituation is tin* restoration of rail¬
way .credit through the Imposition of
rate .tln-d tiles that will result in a
return to railroads ui>"ii their in¬
vestment at least equal to that con¬
templated in the transportation actand l»y the I n terst at e Corn me ree Com .

mission; otherwise the roads cannot
Kive the plllilli' the quality of ser*vice which it expects and the amountof facilities that will In needed evefy
year to properly develop our country.This is a matter In which the pub¬lic is concerned e<|uall\ with the
owners of the railroads If udi<|tiat«and (tll i. nt rail way facili t ies arc n... -

ess.ii'. t<> the prosperity of tin- couti-
lry. as all must admit, they cannothe furnished unless the public iswilling to allow laws >assV>d by iheir
i epresi i,tat jves an opportunity tofunction and produce su lloiint n»t
revenue to ke^p railroad propertyami credit up to a litKh standard.

Ilnr limit. 'I'lto Mlsftlnjs In I'lre.AltliMolti;, iiKi.a,, i». ::u \tleast one person was killed and twoblocks of frame business IcilldiiiK.sv. ere destroy.-d in an early inorti-inc lir- In !!¦ todi\ Two .,th. . persons are report(-<1 rnls ni^

Hosrnrr Mends I'nremrr*.BOSTON. I»cc. I'fif. Kalph SIfosnter, ..f Cornell l.'niverslty. *{odaywas ilertnl president of the Societyoi American Foresters.

TRANSPORTATION HOT
CHANGES ME OPPOSED!

Head of Now Haven Hoad
Discusses Carrier

Conditions.
(OVNOI.II)ATi; ItK lit I. A T I O N

Opinion Aritnnrril 'I'hnl Samr- Hmlj
Should I nnlnil llnth I'rrlljhl Htitr*
nml Waur St'nlfn l-'tllr Itrtnrn on
I n > r* I in f n I (tHiirri' Dcmniiil.

Ilr I-',. J. I'rurinn.
I'rcsiildil Nrw York. N'< w Havrn

Il.irtfuril Kallroml.
There am si> man} fa'tors Involved

in tin- i|lii'Stion lit rati" .i:nl wafcr ad-
juslmonts that it s> ciiis impossible
at this time i<» any w ..ll-forni''d
opinion as in what artion may In?
la Urn mi t ins « ua ril

Railroad i ondit ions sin. .. tlir pass-
iiiR of thi» transportation art have
been so abnormal lliat thrrr lias not
|.. f n o|i|iortiinll v to ili'toriiiiiK its full
f rr«M t ivrnt s.i Thr art xvas a roust ru.
ti\. piero of Irjji slat ion and it i* In*,

j lirved should not lo* <'h;inK''d or
am* tid' d until it has !>....!» kivhi a

ilioroiisli Iryont. op,, i-imngo, how-
f\« r. that It Is fi it would hi- of (ji-al
in ii'lil is tin- placing in some mantiT
of til. i"n\rr to jix railroad uasi'.i
and railroad rates l»y one bod>.

M»o|i rnriT \tiiindiinI.
As far as this rompany is cgiic'rii-

"I. its sh<-|i forcos at tin- present
time arc Iti e\iess of lite number

| jiJst prior Io t|o> strike. These forces

irt ediciently handling Hi" present
. urrent requirements and steady
proRtcss is being made in ovcrcom-
iilK «f.. rr«.»! equipment maintenance
which necessarily accrued during tin-
hrst few months <>f (in* trouble.

With the exception of ilcfci ri il
maintenance of locomotives anil rjnr
illlo lo tin- strike, tlo' general phys¬
ical condition of tIn* New II.ivoii in
Rood. It i«! impossible to stat<- at
this time w iiat amounts will lie spout
on materials ami supplies, also rail
during tlx- <'01111111; year. Tim only
new equipment that will he pur¬
chased i* twelve passenger electric
.locomotives for u«e in the service on
the New York division. which will
cost appro.vimat>. v tl.6tto.unt).

\«» \e»T I'ln.'i IK'I iik Needed.
No new financing w ill he needed by

the New llavcn during ItilNl it is
impossible l<» estimate the r«'«inil
incuts of other railroads With the
purchase o* additional freight ear

equipment which many roads arc
making and their efforts to put their
prer* nt equipment in good eondition.
railroads generally should be able
to satisfactorily handle a consider
able increase in business in l'.'J.S
w Itliout ditlieulty
Speaking (ji'iierilly the plan for th«

consolidation of the railway proper¬
ties of tlio continental 1'nited Stales
into a limited number of systems i*

cardi'd a" .1 step towards making
tlo cost of transportation as between
. omp« I it i vc s>s|cms and as related
to tlo \ allies of prop. rtit-.s throiiKh
which the service remlered. sub¬
stantially equal. The plan particu¬
larly tits in with the Kast and \\"''t
systems between the Atlantic pea-
hoard ami tlo- North and South sys¬
tems running to the ijnlf of Mexico.
There may be ami probably are a
number of systems sueh as in Michi¬
gan and in New Knglaitd which are

«i distinctly terminal In their vdMr-
icier that t !*.>"* > should It- regarded |1

TtdlnaU fur the large- systont* ..n*l
.perated ,i ~tmiof terminal* un-
lor < tullttoiM which will p' linlt nil
.¦iiinr-. i.on.i ;c> obtain s.niilar iTiiri*
..il -. fvi. <' at e<|ual rati

Untitled to l':ilr Iteiiirn.
Th* problem in ennnci-tion with 'he

t r.i nsport a' ion .situation, which is * i s
oiiliti <lly tin- most pressing at tlisi

time, is to obtain for tli" railroad*
what the transt "rtation act says they
arc ..nlitl><l to.-to wit, a fair return
up-Mi the aggregate value <>f tlir> rail¬
way property of such i.irrlrrs held
f-«r mill used in the .service of trail*'
porlatiici ii. Ii in t railway opcrat-
itiIC Income t. be <t< rjv«-<l from rati t
."... I > x t that tin i a rricr.H « 111 be aid .

I-- earn, if tin y are honestly, edielent-
ly. ami economi. ally managed, sto-ll
i return the properly. If such

.i n turn ik. >t obtainable hy (lie. . ;ir-
tiers ?'..!.ii later the problem 'f
.pi rating the American rallroatlk
will have t. ¦ !». turned over to tlirt
piviTiimi-it, lii-oauj-e ti" Investor is
^ol!:g t. . utinui- t.> put money into
piopi it1 u|i»!i which a fair return
eannot iie r. iz-d. and no railroad

.1 klip "I' With the business unless
it tiiak« s considerable expenditures
of ttew ipit.il.

Tin* Week's W'enlher.
W ASM V ;T< «N. Dee. SO.-- We.t t h.!>

*>ii> I wee it beginning Mmi
day. Middle Atlantic States: Snow
or tain over North and rain over
."'¦.nth a t beginning of week and again
about Thursday or Friday Temper-
aim about normal. South Atlantic
and Mast «!illf States: llain at be-
uliiiilnu of wick and again about
Thursday oi Friday, otherwise fair:
temperature iiotnial or al.ova until
near end of week, then colder.

Capacity
Is

Capacity
It Cannot Be Gone Beyond

K ARK Moving! New Quarters! Better Quarters for the displaying of New Factory Models.Hut. Alas! We cannot take along with us the unusual lot of fine Used Cars which we haveon hand now. Those Cars have been traded in to us on New Stmlebakcr Automobiles. Theprices we ask are astounding. Why? you ask. Simply, because they are unbelieveably low!The Cars are in tip-top shape and ready to drive out right away. Whatever you do, people,look at tho?e, and then you'll realize just what bargains they are. When you stop in you won't haveto be convinced, because "Socio* is believin ."

WE THEREFORE ANNOUNCE A J
Monster Removal Sale

OF FIRST
CLASS USED Automobiles
Sale Monday and Tuesday, Jan. 1st and 2d

This is Positively an Opportunity That
Will Not Be Available Again

Soon.IF EVER!

We Cannot Take These Cars With Us, But You
Can Take One With You

.FOR A SMALL PAYMENT DOWN
HERE ARE THE MAKES AND PRICES:

ItKO, '20 Series, Touring $125.00STl DKBAKKit, '22 Series, Big Six Touriiitr
DVKItliAM), '22 Series, Touring $.'{00.00STCHKBAKKlt,'21 Series, Big Six Touring v. $S75.00FRANK FIN, *20 Series, Touring
PAI<f«K, *20 Series, Touring
STl'I) KitAKKit, '21 Series, Special Six Roadster $600.00BltlSCOK, '10 Series, Touring $200,00CI! A li.11 Kits,'li) Series, Touring $350.00STFDFBAK Fit, '10 Series, Special Six Totirinc
I'.AIOK, Ms Series, Touring $250,00STUDKBAKFIt, Mil Series, Special Six Touring $1100.00STIJIIKBAKFlt, *21 Scries, Bi^ Six Touring $SOO.OOWILLYS-KNHJllT, Model 88-1T $050.00STCDKBAKFlt, ''JO Series, Big Six Touring $750.00STKIM1KNS, '20 Scries* Tourin? $175.00STCDKItAKKlt, MS Series, 7-i'assenger Touring $1100.00AMKItfCAN,'21 Series, Sedan $150.00STCIIKBAKKH, '20 Scries, Spec in 1 Six Touring $775.00BCICK, *17 Scries, Touring #200.00OAKLAND, *20 Scries, Touring $250.00

SKVKItAli ('FDSFD CAltS OF lllFFFItFNT I'OITFA It MAKFS

Coburn Motor Sales Corp.
liRemember the Place>> 1001 West Broad Street


